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\ULTXH]DRWURGHORVREMHWLYRVFODYHHQODILORVRItDGHHVWDILJXUDGHSURWHFFLyQ<OR
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FRPRFRQODVFXOWXUDVGHODVSREODFLRQHVORFDOHVTXHGXUDQWHVLJORV
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3DUTXHV1DWXUDOHVGHOD6LHUUDGH$QG~MDU\'HVSHxDSHUURV\VXVÉUHDVGH,QIOXHQFLD
6RFLRHFRQyPLFD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ODIRUPDFLyQGH
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/DFRPSOHPHQWDFLyQIXQFLRQDOHQWUHODVLHUUD\HO9DOOHGHO*XDGDOTXLYLUGHVGHHVWH
PRPHQWRFRPLHQ]DDUHVHQWLUVHFRPRWDPELpQVHREVWDFXOL]DUiHOGHVSOD]DPLHQWRGHORV
YHFLQRVHQEXVFDGHORVUHFXUVRVRIUHFLGRVSRUORVPRQWHV\SDUWHGHODHVWUXFWXUDKDVWD
HQWRQFHVXWLOL]DGDSRUORVPRYLPLHQWRVWUDVKXPDQWHVTXHFDGDDxRDFXGtDQDHVWHPDJ
QtILFRSDVWDGHURLQYHUQDO(ODLVODPLHQWRVHUHIRU]ySRURWUDSDUWHFXDQGRVHFODXVXUyHO
YLHMRFDPLQRGH$QGDOXFtDTXHXQtDOD'HSUHVLyQGHO*XDGDOTXLYLUFRQHO9DOOHGH$OFX
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ODIDPRVDURPHUtDGHOD9LUJHQGHOD&DEH]DTXHFRQFLWDDQXDOPHQWHFLHQWRVGHPLOHVGH
SHUHJULQRVTXHKXERGHVHUGHVYLDGRDFRQVHFXHQFLDGHOFHUFDGRGH/XJDU1XHYR/RV
SURSLHWDULRVSDUWLFXODUHVSRUVXSDUWHUHIRU]DURQODWHQGHQFLDDODLVODPLHQWRItVLFRSRU
ODFRQVDJUDFLyQPD\RULWDULDGHVXVILQFDVDDFWLYLGDGHVFRPRODFUtDGHOJDQDGRGHOLGLD
RODFD]D&LUFXQVWDQFLDVTXHH[SOLFDQODIRUPDFLyQGHXQSHFXOLDUVLVWHPDGHFDPSRV
FHUUDGRVWUDGLFLRQDOPHQWHDEDVHGHPDPSRVWHUtDFRQORVPDWHULDOHVGHOOXJDUJUDQLWR
SL]DUUD\FXDUFLWD\PiVWDUGHFRQYDOODGRVPHWiOLFRVTXHYLHQHQDGHVHPERFDUHQODIRU
PDFLyQGHXQWHUULWRULRSUiFWLFDPHQWHLQH[SXJQDEOHIRWRV\(QWDOHVFLUFXQVWDQFLDV
VHHQWLHQGHTXHODUHGGHFDUUHWHUDVQRVyORVHDH[LJXDVLQRWDPELpQSDVWRGHODPD\RUGH
ODVGHVLGLDVHQUHODFLyQDODVWDUHDVGHPDQWHQLPLHQWR
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VHUUDQRVREUHWRGRHQODVLQPHGLDFLRQHVGHOOXJDUGRQGHVHHPSOD]DHO6DQWXDULRGHOD
9LUJHQGHOD&DEH]DGRQGHVHDWLHQGHXQDLPSRUWDQWHGHPDQGDTXHQRVHFLUFXQVFULEH
VyORDOGtDGHODURPHUtD~OWLPRGRPLQJRGHDEULOVLQRTXHVHH[WLHQGHGXUDQWHWRGR
HODxRIRWR(VWRH[SOLFDODSUROLIHUDFLyQGHFDVDVGHURPHURVKDVWDFRQVROLGDUVHXQD
SHTXHxDFLXGDGDORVSLHVGHOFLWDGR6DQWXDULR(VSHFLDOPHQWHLQWHUHVDQWHVVRQWDPELpQ
ODVLQLFLDWLYDVVXUJLGDVHQ%DxRVGHOD(QFLQDFRQEDVHHQODFUHDFLyQGHGRVKRWHOHV
XQFRPSOHMRWXUtVWLFR\ODSUROLIHUDFLyQGHYDULDVFDVDVUXUDOHVDOJRTXHWDPELpQVHKD
LQLFLDGRHQ6DQWD(OHQD0DUPROHMRR$OGHDTXHPDGDLQFOXVRHQ(O&HQWHQLOORGHVWDFD
\DODSUHVHQFLDGHDSDUWDPHQWRV\WUHVFDVDVYLYLHQGDVWXUtVWLFDVGHDORMDPLHQWRUXUDO
HQFDVLWRGRVORVFDVRVVHKDSUHIHULGRODREUDQXHYDDODUHKDELOLWDFLyQDSHVDUGHODV
HQRUPHVSRWHQFLDOLGDGHVTXHHVWDYtDSUHVHQWDIRWR
3DUDLQYHUWLUODVLWXDFLyQGHEORTXHRHVQHFHVDULRHQSULPHUOXJDUPRGLILFDUODVFRQ
GLFLRQHVTXHKDQFRQGXFLGRDODLVODPLHQWRGHHVWD]RQD'RVDFFLRQHVFRPSOHPHQWDULDVVH
LPSRQHQHQHVDWHVLWXUDPHMRUDUODDFFHVLELOLGDG\FRQHFWDUORVWHUULWRULRVTXHFRQIRUPDQ
DPERV3DUTXHVDWUDYpVGHYtDVDOWHUQDWLYDVDODFDUUHWHUDGHDOWDFDSDFLGDGGHOD$
5HVSHFWRDODSULPHUDFXHVWLyQHVQHFHVDULRPHMRUDUODUHGGHFDUUHWHUDV\UHFXSHUDU
SDUWHGHORVFDPLQRV\WUD]DGRVIHUURYLDULRVHQGHVXVRHQHVSHFLDOORVTXHSUHVHQWDQXQD
RULHQWDFLyQQRUWHVXU(QFRQFUHWRODVDFFLRQHVPiVSULRULWDULDVVHUtDQODVUHFRJLGDVHQ
HOPDSD
3RURWURODGRFRQHOILQGHDWHQGHUDODGHPDQGDLQWHJUDGDSRUTXLHQHVSUDFWLFDQHO
VHQGHULVPRFLFORWXULVPR\H[FXUVLRQLVPRSURSRQHPRVHQWUHRWUDVODDSHUWXUD\DFRQGL
FLRQDPLHQWRGHORVFDPLQRVWUDGLFLRQDOHVHQWUH6HOODGRUHV(O+R\R(O&HQWHQLOOR6DQ
/RUHQ]RGH&DODWUDYD\6DQWD(OHQD(O9LVRGHO0DUTXpVDVtFRPRODDGHFXDFLyQGH
GRVYtDVYHUGHVDORODUJRGHORVSUR\HFWRVIHUURYLDULRVGH0DUPROHMRD3XHUWROODQR\/D
&DUROLQD3XHUWROODQR(VWHFRQMXQWRGHSURSXHVWDVDPSOLDUtDODVSRVLELOLGDGHVGHFRQH[LyQ
HQHOVHQWLGRGHORVSDUDOHORV
(QUHODFLyQDODLPSRUWDQFLDGHLQWHQVLILFDUODUHODFLyQHQWUHORVGRV3DUTXHVHVSUHFLVR
YDORUL]DUWRGRVDTXHOORVUHFXUVRVWXUtVWLFRVTXHHVWiQSUHVHQWHVHQDPERVHVSDFLRVSURWHJL
GRVSDVRIXQGDPHQWDOSDUDDOFDQ]DUXQGHVWLQRFRPDUFDO\XQDLPDJHQXQLILFDGD©6LHUUD
0RUHQDªORTXHVHUtDEDVWDQWHIDFWLEOHDSDUWLUGHORVVLJXLHQWHVHOHPHQWRVSDWULPRQLDOHV
ORVOLJDGRVDODFXOWXUDGHODJXDORVGHULYDGRVGHODDFWLYLGDGPLQHUDODJDQDGHUtDH[WHQ
VLYD\HODSURYHFKDPLHQWRIRUHVWDODTXpOORVTXHWLHQHQTXHYHUFRQODSUiFWLFDFLQHJpWLFD
\SRU~OWLPRORVWRFDQWHVDOKiELWDW\ODVYtDVGHFRPXQLFDFLyQWUDGLFLRQDOHV
(/ 3$75,021,2 7(55,725,$/ < /26 *5$1'(6 *58326' ( 
(/(0(17263$75,021,$/(6
&RPREXHQUHSUHVHQWDQWHGHODVPRQWDxDVPHGLDVPHGLWHUUiQHDV6LHUUD0RUHQDKD
VLGRXQSDUDtVRGHGLYHUVLGDGDJURHFRVLVWpPLFD\SDLVDMtVWLFD2MHGD5LYHUD/D
SDVDGDH[SORWDFLyQGHOWHUULWRULRPDULiQLFRSURSRUFLRQDHQHIHFWRXQLQJHQWHYROXPHQ
GHHOHPHQWRVSDWULPRQLDOHVFX\DFDSDFLGDGGHPRYLOL]DFLyQFRQILQHVWXUtVWLFRVHVWDQ($5$48(-0&$17$5(52$*$55,'2(02<$<-'6É1&+(= 
&XDGHUQRVGH7XULVPR
)272+RWHO&HUURGHO&DEH]R
)272&DVDUXUDOHQ$OGHDTXHPDGD6,(55$025(1$81$/(&785$*(2*5É),&$3$5$81'(67,12785Ì67,&2« 
&XDGHUQRVGH7XULVPR
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HOHYDGDFRPRJUDQGHHVHOGHVFRQRFLPLHQWRTXHVHWLHQHGHOYDORUGHODPD\RUtDGHHOORV
eVWDHVWDPELpQODUD]yQSRUODTXHKDUHVXOWDGRWDQFRPSOLFDGRSHUJHxDUXQGHVWLQRFRQ
SURGXFWRVVLQJXODUHV\DWUDFWLYRVVREUHHOIOXMRGHYLVLWDQWHVGHQXHVWURVHVSDFLRVQDWXUD
OHV8QRGHORVREMHWLYRVGHOWUDEDMRKDVLGRSUHFLVDPHQWHLGHQWLILFDUORV\DQDOL]DUORVOR
TXHDSHVDUGHQRKDEHUVHOOHYDGRDHIHFWRHQWpUPLQRVH[KDXVWLYRVQRVSHUPLWHRIUHFHU
\DXQDQyPLQDVXILFLHQWHPHQWHULFDFRPRSDUDLUGDQGRORVSULPHURVSDVRVHQODGLUHFFLyQ
DSXQWDGD9DPRVDFRQWLQXDFLyQSXHVDSUHVHQWDUORVUDVJRVHVHQFLDOHVGHORVPLVPRV
DJUXSDGRVHQORVVLHWHJUDQGHVDSDUWDGRVHQXQFLDGRV
/DFXOWXUDGHODJXD
(ODJXDHQXQWHUULWRULRVLQUHJXODFLyQNiUVWLFDRQLYDOTXHDWHQ~HODVIXHUWHVRVFL
ODFLRQHVHVWDFLRQDOHVPHGLWHUUiQHDVKDVLGRWUDGLFLRQDOPHQWHXQRGHORVUHFXUVRVPiV
DSUHFLDGRVSRUDJULFXOWRUHV\JDQDGHURV(VWRVFROHFWLYRVGHVGHOXHJRVHDSOLFDURQFRQ
WHVyQ\HVIXHU]RSDUDGHVDUUROODUPHFDQLVPRVTXHUHVXOWDUDQHIHFWLYRVHQHOLQWHQWRGH
FRQWUROGHVXFDUUHUDQDWXUDOKDFLDHOPDU1RVRUSUHQGHSRUHOORQLODFDQWLGDGQLODYDULH
GDGGHLQIUDHVWUXFWXUDVTXHWRGDYtDKR\VHFRQVHUYDQSR]RVDOMLEHVDOFXELOODVDOEHUFDV
DEUHYDGHURV\GHIDFWXUDPiVUHFLHQWHEDOVDVSDQWDQHWDV\JUDQGHVHPEDOVHVORVFXDOHV
IRUPDQXQFRQMXQWRHVSHFWDFXODUTXHGDEXHQDPXHVWUDGHFXDQWRGHFLPRV
&RQYLHQHQRREVWDQWHGHWHQHUVHHQDOJXQRGHORVHOHPHQWRVTXHSUHVHQWDQXQDPD\RU
RULJLQDOLGDGFRPRRFXUUHFRQODVQRULDVDUWLOXJLRVTXHVHKDOODQHQWUDQFHGHXQDGHVDSD
ULFLyQGHILQLWLYDQR\DIXQFLRQDOVLQRItVLFDVRORODSHURTXHHQRWURVWLHPSRVUHVXOWDEDQ
IXQGDPHQWDOHVSDUDODVH[SORWDFLRQHVKRUWRIUXWtFRODVIRWR(OPRGHORSUHGRPLQDQWH
FRQVLVWtDHQSUDFWLFDUXQSR]RKDVWDDOFDQ]DUODFDSDIUHiWLFDFX\RSHUtPHWURVHSURWHJtD
FRQPDWHULDOHVSpWUHRVGHOD]RQDDUHQLVFDURMDHQHOFDVRGH%DxRVGHOD(QFLQDFXDU
FLWDVHQRWURVFDVRV(QWRUQRDHVWHHVSDFLRWUDEDMDEDHODQLPDOHQFDUJDGRGHPRYHU
XQPHFDQLVPRGHSROHDV\FDQJLORQHVDWUDYpVGHOFXDOVHH[WUDtDHODJXDDPHQXGR
FRQGXFLGDKDVWDXQDDOEHUFDFHUFDQDORTXHSHUPLWtDVXHPSOHRGXUDQWHORVSHUtRGRVPiV
FiOLGRV\VHFRV/RQRUPDOHUDTXHORVFDQDOHVHVWXYLHUDQFRQVWUXLGRVFRQPRUWHURGHFDO
DXQTXHWDPSRFRIDOWDQHMHPSORVGHSHTXHxRVDFXHGXFWRVSpWUHRV2WUDVYHFHVODEDOVD
VHORFDOL]DEDDLVODGDHQPHGLRGHORVFDPSRVGHFXOWLYRORTXHHQODFDUWRJUDItDKLVWyULFD
TXHGyUHIOHMDGRFRQHOVXJHUHQWHDSHODWLYRGH©DUFDVGHDJXDª\ODFXOWXUDSRSXODUVLJXH
GHQRPLQDGRFRPR©FKDUFDVª7RSyQLPRVFRPR(O&KDUFyQ%DxRVGHOD(QFLQDROD
&KDUFDGHOD7HMHUXHOD(O&HQWHQLOORVRQWHVWLPRQLRYLYRGHODV]RQDVGHKXHUWDUHJDGD
TXHWDQIXQGDPHQWDOHVUHVXOWDEDQHQHOPRGHORDJUtFRODVHPLDXWiUTXLFR/DSUROLIHUDFLyQ
GHHVWHWLSRGHFRQVWUXFFLRQHVHQORVDQWLJXRVSREODGRVFDUROLQRVHVXQDGHODVVHxDOHV
PiVHYLGHQWHVSRURWUDSDUWHGHOFHORTXHVHSXVRHQODFRORQL]DFLyQDJUtFRODGHXQD
WLHUUDiVSHUD\VHGLHQWDFRPRODTXHVHHOLJLySDUDHVWDPDJQDHPSUHVD
3RURWUDSDUWHODFRQVWUXFFLyQGHEDOVDVQRVHOLPLWyDOXVRDJUtFRODFRPRRFXUUHHQ
HOFDVRGHODTXHVHHULJLyHQODVFHUFDQtDVGHODHVWDFLyQIHUURYLDULDGH6DQWD(OHQDTXH
VHUYtDSDUDDEDVWHFHUDODVYLHMDVORFRPRWRUDVGHYDSRUTXHVDOYDEDQHOGHVILODGHURGH
'HVSHxDSHUURVIRWRRODGH/D$OLVHGDGHILQDOLGDGHVWULFWDPHQWHO~GLFD
)UHQWHDOSHTXHxRYROXPHQGHDJXDTXHVHUHJXODEDPHGLDQWHHVWDVEDOVDVODKLGUiX
OLFDGHODHWDSDLQGXVWULDOVXSRQGUiXQVDOWRHVSHFWDFXODU1RHVGHH[WUDxDUTXHORV6,(55$025(1$81$/(&785$*(2*5É),&$3$5$81'(67,12785Ì67,&2« 
&XDGHUQRVGH7XULVPR
GLIHUHQWHVSODQHVGHREUDVGHOVLJOR;;UHSDUDUDQXQD\RWUDYH]HQ6LHUUD0RUHQDSXHV
DOLQFUHPHQWRGHODVSUHFLSLWDFLRQHVTXHVHOLJDDVXRULHQWDFLyQ\WRSRJUDItDVHXQHHO
FDUiFWHULPSHUPHDEOHGHVXOLWRORJtDORTXHFRQYLHUWHDHVWHWHUULWRULRGHVSREODGR\GH
HVFDVDYRFDFLyQDJUtFRODHQXQDGHODVPD\RUHVUHVHUYDVGHDJXDGHOSDtVIRWR(Q
ORVSULPHURVDxRVGHOVLJORSDVDGRVHFRQVWUX\HURQXQDVHULHGHPLFURHPEDOVHVHQORV
UtRV *XDGDOTXLYLU &DVDV 1XHYDV HQ 0DUPROHMR 9DOWRGDQR HQ$QG~MDU R *XDUUL]DV
SDUDDWHQGHUQHFHVLGDGHVIHUURYLDULDV\HQ(O&HQWHQLOORSDUDHODEDVWHFLPLHQWRXUEDQR
GH/LQDUHV(QWRGRVHVWRVFDVRVKDEODPRVGHXQYROXPHQHPEDOVDGRGHQRPiVGH
+PHQFODURFRQWUDVWHFRQORDFRQWHFLGRGHVSXpV(QVHFRQVWUX\HHOHPEDOVHGH
/D/DQFKDVREUHHOUtR-iQGXODGH+PGHFDSDFLGDG\DJXDVDEDMRGHOPLVPRHO
GHO(QFLQDUHMRTXHHQWUyHQIXQFLRQDPLHQWRHQ+P8QDUHJXODFLyQVLPLODU
VXIULyHO5XPEODUFRQODSUHVDSULQFLSDOGHOD&HUUDGDGH/D/yEUHJDIXQFLRQDQGRGHVGH
P\DSRFDGLVWDQFLDODGH=RFXHFD+P&DVLPHGLRVLJORGHVSXpVVH
FRPSOHWyODUHGGHHPEDOVHVSUHYLVWRVDSULQFLSLRVGHVLJORFRQODFRQVWUXFFLyQGHO
<HJXDVHQ+P\/D)HUQDQGLQDVREUHHO*XDUUL]DVHQHOPLVPRDxR\FRQ
XQDFDSDFLGDGGH+P
9LQFXODGRVDHVWRVJUDQGHVHPEDOVHVVHFRQVHUYDQD~QDOJXQRVSREODGRVGRQGHUHVL
GLHURQORVREUHURVHQFDUJDGRVGHVXFRQVWUXFFLyQTXHKDQTXHGDGRDLVODGRVHQHQWRUQRV
GHJUDQLQWHUpVSDLVDMtVWLFRSRUORTXHSXHGHSHQVDUVHHQVXIXQFLRQDOLGDGWXUtVWLFD\
HGXFDWLYDDILQGHPDQWHQHUWDQLQWHUHVDQWHSDWULPRQLRLQPXHEOHHVRVtXQDYH]TXHVH
SURFHGDDVXFRUUHVSRQGLHQWHUHKDELOLWDFLyQ$XQDPLVPDILQDOLGDGVHSXHGHQGHVWLQDU
ODVYLHMDVIiEULFDVGHOX]\ODVPiVPRGHUQDVFHQWUDOHVKLGURHOpFWULFDVDVRFLDGDVDORV
HPEDOVHVGHODJUDQKLGUiXOLFD0XFKRPHQRVUHFRQRFLEOHUHVXOWDHQFDPELRHOOLVWDGR
GHPROLQRVKDULQHURV\EDWDQHVTXHGXUDQWHRWURVWLHPSRVDFRPSDxDURQDOSDLVDMHFHUHD
OLVWD\JDQDGHURGH6LHUUD0RUHQD'HODPD\RUtDGHHVWDVLQVWDODFLRQHVPRYLGDVSRUOD
IXHU]DGHODJXDVyORQRVTXHGDODUHIHUHQFLDGRFXPHQWDORWRSRQtPLFDVLELHQHQ%DxRV
GHOD(QFLQDVRQUHFRQRFLEOHVGRVSHTXHxRVPROLQRVGHHMHKRUL]RQWDO(QHO6DOWRGHOD
&LPEDUUD$OGHDTXHPDGDHVWiQORVUHVWRVGHRWURGHHMHYHUWLFDO\HQ%DxRVGHOD(QFLQD
DXQTXHQRHVWiOLJDGRFRQHOSDWULPRQLRYLQFXODGRDODJXDH[LVWHXQRGHYLHQWR
2WUDXWLOLGDGGHODJXDIXHODWHUDSH~WLFD/DPDJQtILFDFDOLGDGGHODVDJXDVGHOVXE
VXHORSDUDODVDQDFLyQSHUPLWLyHQVXGtDHOIXQFLRQDPLHQWRVLPXOWiQHRGHEDOQHDULRV
(OPiVDIDPDGRHOGH0DUPROHMRVHDEULyDOS~EOLFRHQVLELHQFRQRFLyVXpSRFD
GRUDGDHQWUHILQDOHVGHO;,;\OD*XHUUD&LYLOPRPHQWRHQTXHODVLQVWDODFLRQHVVHTXH
GDURQREVROHWDVSDUDORVDJLVWDVXQH[WUHPRHVWHTXHKR\VHKDOODHQYtDVGHVROXFLyQ
WUDVODDSXHVWDGHOD$GPLQLVWUDFLyQSRUODUHFRQVWUXFFLyQGHODVLQVWDODFLRQHVIRWR
/RVRWURVGRVHOGH/D$OLVHGD\HOGHQRPLQDGR)XHQWHVGHOD(QFLQDGHGLFDGRVDOEDxR
VyORVHPDQWLHQHQHQODPHPRULDRDWUDYpVGHOWHVWLPRQLRGHVXVUXLQDV
/DHFRQRPtDPLQHUD
'HDFXHUGRFRQORGHIHQGLGRSRUHOSURIHVRU2UWHJD9DOFiUFHOHOSDWULPRQLRWHUULWRULDO
GHODVPRQWDxDVHVSDxRODVQRHVVyORQDWXUDOLVWDQLVLTXLHUDH[FOXVLYDPHQWHUXUDO%XHQD
SUXHEDGHHOORHVODLPSRUWDQFLDTXHKDWHQLGRVHFXODUPHQWHODHFRQRPtDPLQHUDFX\D
LPSURQWDVHFRQYLHUWHHQXQDGHODVKHUHQFLDVPiVGHVWDFDGDV2UWHJD9DOFiUFHO($5$48(-0&$17$5(52$*$55,'2(02<$<-'6É1&+(= 
&XDGHUQRVGH7XULVPR
)2721RULDDEDQGRQDGDHQ$OGHDTXHPDGD
)272%DOVDVHQODVSUR[LPLGDGHVGHODOtQHDIpUUHD6DQWD(OHQD6,(55$025(1$81$/(&785$*(2*5É),&$3$5$81'(67,12785Ì67,&2« 
&XDGHUQRVGH7XULVPR
)272(PEDOVHGHO5XPEODU
)2725HFRQVWUXFFLyQGHO%DOQHDULRGH0DUPROHMR($5$48(-0&$17$5(52$*$55,'2(02<$<-'6É1&+(= 
&XDGHUQRVGH7XULVPR
8QDDVHYHUDFLyQTXHGHVGHOXHJRVHDGDSWDDODSHUIHFFLyQFRQORRFXUULGRHQ6LHUUD
0RUHQD
(QOD]RQDGHHVWXGLRVLQRVDWHQHPRVDORVWLHPSRVPRGHUQRVVHGLIHUHQFLDQGRV
JUDQGHVIDVHVGHGHVDUUROORPLQHURGHGLIHUHQWHUHSHUFXVLyQHVSDFLDO\VRFLRHFRQyPLFD
/DPiVFRQRFLGDHVODGHOSORPRTXHVHLQLFLDHQHO~OWLPRFXDUWRGHO;,;DSDUWLUGH
HPSUHVDVTXHKDVWDHQWRQFHVVHKDEtDQFHQWUDGRHQODH[SORWDFLyQGHORVILORQHVGHODFHU
FDQD/LQDUHVDVtFRPRGHRWUDVTXHVHORFDOL]DURQSRUSULPHUDYH]HQQXHVWUDSURYLQFLD
(QWRGRVORVFDVRVHOPRGHORLPSHUDQWHUHVSRQGHDOGHJUDQGHVVRFLHGDGHVGHFDSLWDO
H[WUDQMHUR\HQFDUJDGDVFDGDXQDGHHOODVGHODH[WUDFFLyQGHJUDQGHVSR]RVHQWRUQRD
ORVFXDOHVVHGLVSRQtDHODSDUDWRSURGXFWLYR\HOFDVHUtRGHORVPLQHURV0ROLQD9HJD
*DUFtD6iQFKH]%HUEHO(QOD]RQDTXHQRVRFXSDGHVWDFDQWUHVFHQWURV
H[WUDFWLYRVTXHWRPDQFDGDXQRGHHOORVHOQRPEUHGHODVFRPSDxtDVHQFDUJDGDVGHVX
H[SORWDFLyQ(O&HQWHQLOOR(O*XLQGR\9LUJHQGH$UDFHOL
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REWHQFLyQGHDFHLWHVHVHQFLDOHV
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